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operations disclose sharp reductions sales mer- 

chandise, both wholesale and retail; extremely light 
marketings grain and livestock; output flour, crude oil, 
bituminous coal, cement, and zinc and lead running under 
that recent years; and building operations about percent 
normal, Crop yields, the whole, were fairly satisfactory 
but, with prices most items below pre-war levels, gross cash 
income was the lowest many years. Liquidation indebted- 
ness continued throughout the year, reporting member banks 
showing decrease for the period 25.1 percent their loans 
and discounts. 

Such favorable adjustments have taken place during the 
year are primarily negative character. Uncertainties 
the future, reduced purchasing power, and constant and 
continuous price recessions have resulted reductions 
and supplies abnormally low point. The 
year closed with mercantile stocks the lowest levels years 
and with cold storage holdings all commodities substantially 
below the five-year average. Winter wheat acreage was again 
reduced and, with present prospects the poorest years, 
yield short domestic requirements now forecast. 
Livestock feeding operations are not extensive recent 
years and farmers have, with rare exceptions, abundance 
cheap feeds hand. Agricultural commodity prices closed 
the year such low levels that further recessions are 
necessity closely restricted. 

December witnessed further reduction member bank 
loans and member bank borrowings from the Federal Re- 
serve Bank. Holiday trade thirty-three department stores 
located throughout the District was seasonally the heaviest 
the year, but dollar sales were 23.8 percent less than year 
ago. Wholesale trade was seasonally dull, with all lines except 
drugs reporting smaller sales volume than year ago. Flour, 
oil, and cement production declined and coal output 
increased both compared November this year and Decem- 
ber, Marketings grain and livestock were compara- 
tively light. Building operations registered new low. Farm 
work was retarded snow and extreme temperatures, but 
livestock losses were small. Winter wheat deteriorated some- 
what during the month and moisture deficiency exists generally. 


Banking and Credit 
REPORTING MEMBER BANKS: 


ments fifty-four selected member banks leading cities 
the Tenth Federal Reserve District disclose that, between 
December 30, 1931, and December 28, 1932, those banks 
reduced their loans and discounts percent and their in- 
1.5 percent. United States Govern- 
ment securities increased 7.4 percent between the two dates. 


NNUAL returns and estimates 1932 Tenth District 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Percentage Increase, Decrease (—), for December 1932 over November 
1932 and December 1931, and for the Year 1932 over the Year 1931. 


December 1932 Year 1932 
Compared Compared 
Banking Nov. Year 1931 
Investments, member 1.0 1.6 
Net demand deposits, member banks 2.0 
Time deposits, member banks. 0.3 
Distribution 
Construction 
Production 
Zinc ore (shipped) Tristate 25.4 
Lead ore (shipped) Tristate 10.9 
Grain receipts, markets 
Livestock receipts, markets 
Meat packing, markets 
—27.0 6.6 
Stocker and feeder shipments, markets 


Net demand deposits declined 13.2 and time deposits 3.2 
percent for the period. 

Reductions during the year carried total loans and discounts 
the reporting banks new low post-war levels, per- 
cent below the high time August 1929, and net demand 
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deposits 1921 levels, loss 36.3 percent since August 14, 
1929. Investments are only 4.8 percent below the peak hold- 
ings September 16, 1931, and time deposits but 14.6 
percent smaller than the record established September 17, 1930. 
Weekly statements since the first the year reflect con- 
tinued decline loans and discounts, investments, and net 
demand deposits, and slight improvement time deposits. 
The consolidated statements fifty-four reporting member 
banks December 28, 1932, and December 30, 
Dec, Dec. 30, 1931 


Secured stocks and 78,782,000 89,066,000 
other loans and discounts. 
Investments—tota 


264,253,000 
146,326,000 
117,927,000 


Other bonds, stocks and 


Government 2,751,000 


RESERVE BANK OPERATIONS: During the four 
weeks ended January 11, 1933, member banks this District 
reduced their indebtedness the Federal Reserve Bank 
Kansas City and branches $1,953,832. The reduction carried 
this bank’s holdings bills rediscounted for member banks 
$11,327,151, $22,192,368 below holdings January 13, 
1932, and the lowest levels since July 29, 1931. 
ings bills purchased the open market showed slight 
decrease for the four weeks’ period and January totaled 
only $855,597 compared with $9,663,807 January 13, 
1932. Holdings United States Government securities were 
$35,706,500 excess the amount reported one year earlier. 

Federal reserve note circulation declined and member banks’ 
reserve deposits advanced 1.4 percent four weeks. Com- 
pared January 13, 1932, note circulation shows increase 
10.5 percent and reserve deposits decrease 9.9 percent. 

Principal resource and liability items appearing the weekly 
condition statements the Federal Reserve Bank Kansas 
City and branches the three dates comparison: 


Jan. 11,1933 Jan. 13, 1932 


Reserves other than 6,842,670 
Bills discounted. 13,280,983 
Bills 855,597 859,911 9,663,807 
Total bills and 71,392,994 63,790,926 
Total 187,754,828 188,139,646 
Member banks’ reserve 64,875,269 73,076,166 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and maturities, remained unchanged percent. 


Bank Debits 


Debits individual accounts, reported the Federal 
Reserve Board banks twenty-nine leading cities the 
Tenth District for the fifty-two weeks ended December 28, 
declined 28, 45.7, and 51.8 percent, respectively, compared 
the corresponding fifty-two week periods the years 


1930, and 1929. 


Payments check for the four weeks ended December 28, 
although 0.3 percent greater than for the preceding four weeks, 


were 27.5 percent less than for the like period last year. 


Annual totals for 263 cities the United States show debits 
for the year 1932 fell short those for 1931 32.9 percent, 
1930 percent, and 1929 percent. 

PAYMENTS CHECK 


Percent 

Dec. 28, 1932 Dec. 30,1931 

Bartlesville, 203,962,000 1.6 
Colorado Springs, Colo. 127,481,000 168,379,000 
Grand Junction, 22,034,000 31,996,000 
Hutchinson, 118,316,000 166,067,000 
Kansas City, 131,770,000 184,716,000 
252,454,000 346,774,000 
Muskogee, 74,846,000 93,826,000 
Oklahoma City, 713,917,000 1,038,740,000 
Omaha, Nebr... 1,996,930,000 
Pittsburg, 37,222,000 §1,914,000 
St. Joseph, 270,119,000 412,092,000 
Total cities, 645,652,000 890,705,000 


Federal Reserve Bank Check Collections 

This bank and branches Omaha, Denver, and Oklahoma 
City handled 51,085,000 items for collection 1932 against 
64,411,708 1931, 69,880,354 1930, and 72,154,317 1929. 
Aggregate amounts items handled totaled $6,326,036,000 


VOLUME PRINCIPAL TRANSACTIONS HANDLED THE FEDERAL RESERVE BANK KANSAS CITY 
DURING THE YEARS 1932 AND 1931 


Notes discounted rediscounted for member 
Currency received and 
Coin received and 
Collection items 
Transfers 


Custody 
Mail handled and value registered 


Purchase and sale Government Securities (for other than our own account)... 


1932 

Number Amount Number Amount 
62,864,579 9,882,201.00 11,036,680.00 
353,827 353,272 239,01 5,625.54 
106,450 218,728,909.73 78,315 
132,507 202,792,630.79 133,327 
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WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Srocxs 
Reporting Dec. 1932 compared Dec. 1932 compared Dec. 1932 compared Dec. 31, 1932 compared 
Stores Nov. 1932 1931 Nov. 30, 1932 Dec. 31, 1931 Nov. 1932 Dec. Nov. 30, 1932 

this year, $8,461 last year, $10,430,350,000 1930, Trade 


and $12,091,899,000 1929. The summary check collection 
figures for December and the year, with comparisons: 


1932 1931 1932 
Savings 


Fifty selected banks and savings institutions leading 
cities the Tenth District reported percent decline 
savings deposits and 2.5 percent loss the number savings 
accounts during the year. December witnessed slight in- 
crease the number accounts but loss 0.7 percent 
deposits. 

Savings deposits and savings accounts, reported January 
this year, and December and January last year the 
banks: 


Savings Accounts Savings Deposits 


Business Failures 

record number business failures and amount liabilities 
involved were reported for this District and the United States 
1932 Dun and Company. Dun’s insolvency index for 
1932, based the ratio the number commercial failures 
every 10,000 business concerns the United States, stood 
against 133.4 last year and 1878, the only 
year the past sixty-five exceed the 1932 figure. 

each the last three months the year, the number 
defaults and amount insolvencies the District and the 
nation were somewhat less than the corresponding months 
last year. 

Commercial failures the Tenth and the United 
States reported Dun and Company: 


December, usual, was the peak month the year 
department store sales but the seasonal increase 49.2 per- 
cent, compared November, was somewhat less than 
the two preceding years, although exceeding that 1929. 
Sales dollars, which make allowance for price declines, 
were 23.8 percent smaller than December, 1931. Total sales 
for the year, 1932, were 22.3 percent less than the preceding 
year. 

Stocks, showing normal reduction 19.3 percent between 
November and December 31, were, the latter date, 20.5 
percent smaller than one year earlier, with the index for this 
District standing 64.1 the 1925 average 

Collections December were equal 34.8 percent amounts 
outstanding November compared 35.2 percent 
November this year and 37.6 percent December, 1931. 

the five reporting wholesale lines (dry goods, groceries, 
hardware, furniture, and drugs), all but the latter reported their 
December, 1932, dollar volume sales substantially smaller 
than December year ago and, usual, somewhat smaller 
than the previous month. Drug sales were somewhat larger 
than either the former periods comparison. Decreases 
sales for the year 1932 compared 1931 were follows: 
dry goods, 19.3; groceries, 21; hardware, 26.7; furniture, 40.6; 
and drugs, 15.7 percent. 

Inventories, without exception, were reduced during the 
month and the year and December were the lowest 
for that date years. 


Lumber 


Building operations were very slack during 1932, and sales 
lumber 161 reporting retail yards, located cities and towns 
this District, declined 35.2 percent compared 1931, 


percent compared 1930, and 64.6 percent compared 


Number Disregarding inventory influences, December lumber sales 
Year for the month and the close were 17.8 percent 
RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 
Stores Dec. 1932 Year 1932 Dec. 31, 1932 Turnover Dec. 31, 1932 Dec. 
Report- Compared Compared Compared December Year Compared Compared 


NOTE: Percentage collections December accounts November all stores reporting 34-8 Collections same month last year 37.6 
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BUILDING TENTH DISTRICT CITIES 


Cost 
1932 1931 1932 
Colorado Springs, 420 256,373 387,963 
Hutchinson, Kans 226 303 138,136 328,704 
Joplin, 161 241 §25,885 
Kansas City, 614 296,110 631,382 
Kansas City, 2,075 2,241,100 
Lincoln, Nebr. 387 619 1,585,864 
Oklahoma City, 986 1,975 13,356,821 
Omaha, Nebr. 743 924 2,196,174 
Pueblo, 424 652 129,243 
132 186 83,832 
St. Joseph, 496 18,490 1,406,538 
Shawnee, 281 166 147,185 181,230 
Wichita, 648 1,124 1,185,008 2,576,892 
Total 819 356,698 1,468,465 


Collections December amounted percent amounts 
outstanding November 30, against percent reported for 
November and 22.1 percent reported for December, 1931. 

December business herewith compared that Nov- 
ember this year and December last year percentages 
increase decrease: 

December 1932 Compared 


November 1931 


According reports received the National Lumber 
Manufacturers Association from 568 softwood and 222 hard- 
wood mills, lumber production the United States during 
1932 was equivalent but percent normal, percent 
the average for the past three years, and percent last 
year’s cut. Shipments and orders received throughout the 
year exceeded production, the former being equal percent 
and the latter percent the 1931 volume. 


Building 

Total value building contracts awarded 
Tenth District 1932 was reported the Dodge Cor- 
poration $73,127,381 and the value residential construc- 
tion $8,630,938. comparison the average the five 
préceding years, total construction declined 66.7 percent and 
residential construction 84.9 percent. 

Residential construction this District and the United 
States December was the smallest reported for any month 
recent years, which was also true total awards for the nation. 

The Dodge report building operations this District 
and the United States follows: 


TOTAL BUILDING CONTRACTS AWARDED 


1932 1931 1932 1931 


RESIDENTIAL CONTRACTS AWARDED 


1932 1931 1932 1931 


Building departments seventeen Tenth District cities 
issued only 405 building permits for total estimated con- 


struction cost $356,698 during December. This was the 
smallest number permits and the lowest value reported 
these cities for any month the past thirteen years. 1932 
but 11,822 permits were issued these cities against 17,338 
1931, 34,785 the record year 1925, and ten-year aver- 
age 28,690. Construction costs for the year totaled $13,- 
compared $45,471,626 1931, $122,500,000 
1925, and the ten-year average $93,063,000. 


Life Insurance 


The Life Insurance Sales Research Bureau reported sales 


new ordinary paid-for life insurance the seven states, whose 
areas parts thereof comprise this District, declined 20.7 
percent 1932 compared This the same de- 
crease reported for the United States. Declines both 
this District and the United States were approximately 
percent 1931 compared 1930 and percent 1930 
compared 1929. 

Life insurance sales reported the Life Insurance Sales 
Research Bureau thousands dollars: 


8,457 65,051 82,912 
16,085 26,958 203,649 250,140 
New 726 588 889 9,260 
657 454 1,020 10,313 


Flour Milling 


Operating average 61.9 percent full-time capacity, 
mills this District, reporting their output weekly the 
Northwestern Miller, manufactured 23,290,533 barrels flour 
1932 against 24,281,772 1931, 1930, and 
26,859,871 1929. The yearly output, although the smallest 
reported since 1925, was equal 97.1 percent the ten-year 
average. 

Preliminary estimates, based percent the flour 
output reported the Bureau Census, forecast decline 
9.8 percent for the year national production. 

The usual combination holidays and inventory period, 
coupled with extremely dull wheat market, resulted 
apathetic flour market December. Red Cross orders enabled 
mills maintain operations fairly satisfactory rate, and 
grindings were only slightly less than one month one year 
ago. Sales both flour and millfeed were confined small 
lots for near-by delivery. Shipping directions old contracts 
were slow. Flour price changes were fractional but millfeeds 
closed the month record low levels. sales were 
chiefly routine character the Latin Americas. 

Output flour Tenth District mills, estimated from 
their weekly reports the Northwestern Miller: 


Barrels Barrels Barrels Barrels Barrels 

Atchison. 134,902 139,211 
109,136 114,128 91,117 
156,859 159,338 152,594 
St. 25,281 48,279 48,574 
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Grain Marketing 


Trade the five principal grain markets this District 
during the year 1932 was featured the unusually light 
receipts al! classes grain and persistent weakening 
prices. Receipts wheat these markets were the smallest 
for any year since 1924, those corn, oats, and barley the 
lightest over fifteen years. Receipts rye and kafir were 
smaller than any recent year except 1931. Arrivals during 
the year showed the following relationships the ten-year 
average receipts; wheat, 91.3; corn, 29.7; oats, 38.8; rye, 22.5; 
barley, 27.2; and kafir, 51.3 percent. 

December marketings corn, oats, and rye were larger and 
barley smaller than November this year December last 
year. The movement wheat and kafir was larger than 
month ago but less than year ago. 

Receipts grain the five principal Tenth District 
markets: 


Wheat Corn Oats Rye Barley 

Kansas City 80,474,400 7,621,500 1,604,000 133,500 
17,593,600 5,961,200 2,228,000 225,400 
St. 3,805,500 3,772,000 3,000 


Year 167,335,250 360,400 833,600 2,493,500 
Year 278,511,800 46,582,750 9,163,600 1,654,200 2,465,600 
Year 210,117,890 70,060,900 1,297,200 4,371,000 
Year 232,169,680 66,336,250 14,701,000 2,122,700 5,436,700 8,261,600 
Year 216,641,540 83,844,200 13,672,000 1,699,500 


Nov. 6,504,650 1,248,700 125,800 


PRICES: All grain prices December were the 
lowest levels the present century. that date, No. hard 
and dark wheat Kansas City was quoted No. 
mixed corn, No. white oats, 17; No. kafir, 41; No. 
rye, and No. barley, 2234 cents per bushel. 1931 
closing prices were: wheat, 50; corn, 36; oats, 29; kafir, 61; 
rye, 40; and barley, cents per 1929 wheat closed 
$1.27, corn, go, and oats cents per bushel. Prices, notably 
wheat, have strengthened somewhat since December 28. 


Agriculture 


Snow and sub-normal temperatures retarded farm work 
December but open weather the forepart January enabled 
farmers virtually complete the harvesting corn and 
some plowing. Moisture supplies were not sufficient 
alleviate the subsoil deficiency and wheat the western sec- 
tions the District deteriorated further and reported 
subject severe injury the event extremely low tem- 
peratures. 

Agricultural commodity prices continued decline, with 
the United States Department Agriculture index showing 
the following relationship between prices prevailing December 
15, 1932, and the 1909-1914 average equalling 100: grains, 33; 
fruits and vegetables, 59; cotton and cottonseed, 43; meat 
animals, 52; dairy products, 69; poultry products, 121; all 
farm commodities, 52; prices paid farmers for commodities 
purchased, 106; and the ratio prices paid prices received 
so. November the index farm wages stood 
and industrial wages 171 percent pre-war. 

Meat and grain prices have shown slight advance for the 
first three weeks January, but eggs have declined 1634 cents 
per dozen and butterfat cents pound. 
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Livestock 

MARKETING: Low prices, light receipts, heavier direct 
purchases packers, and record arrivals truck were the 
outstanding factors livestock marketing during 1932. 

With more livestock moving direct feedlots than usual 
and the desire producers retain much breeding stock 
possible prevailing prices, 1932 arrivals all classes 
meat animals, except hogs, the six principal livestock markets 
the District were substantially smaller than the preceding 
year. Yearly receipts cattle, calves, and sheep were the 
lightest since 1914, 1918, and 1927, respectively. Swine re- 
ceipts were slightly larger than the previous year, but were 
smaller than any other year since 1927. Arrivals horses 
and mules were virtually identical with the 1931 total, the 
smallest twenty-five years record. 

December receipts were lighter than year ago for all classes, 
with arrivals cattle equalling but 64.7, calves 68.8, hogs 93, 
sheep 74.7, and horses and mules percent the ten-year 
average. 

PRICES: various times during the year all species 
livestock sold the lowest levels twenty years more, 
and closing prices were, most instancés, near the bottom. 

Seldom have heavy cattle been discriminated against more 
than they were the final month the year, with the December 
top $6.75 per hundredweight Kansas City being under 
the year’s best price recorded September and below the 
December, 1931, top. Top prices recent years have ranged 
from $18 1927 and 1928 $12 1931. Prices stocker 
and feeder steers held better than other classes, with net 
losses varying from cents per hundredweight. 

only 107 market sessions did hogs sell above per hun- 
dredweight. Top quotations ranged from $4.50 January 
$2.90 March, then July and down fifty- 
three year low $2.80 December 21. The 1931 top was 
and the best closing price $4.30. The highest post-war 

Sheep and lamb values were more accord with those 
the preceding year than either pork beef. Best lambs sold 
$10 per hundredweight March, less than the year 
before, but declined steadily thereafter $5.55 October and 
closed the year $5.85, cents hundred pounds 
better than the year before. Low prices the past two years 
have kept many old ewes off the market. 


Wool prices, the lowest thirty-five years, ranged from 
cents pound for top grades early the season cents 
for low grades the summer, with the yearly average the 
neighborhood cents pound. 

FEEDING OPERATIONS: The Bureau Agricultural 
Economics, United States Department Agriculture, reports 
percent increase the number cattle feed the eleven 
corn belt states January 1933, compared January 
1932. This increase about offsets the decrease the year 
before. January 1932, only 94.8 percent many cattle 
were feed the corn belt the same date the previous 
year, and 1931, but 90.2 percent many 1930. Missouri 
and Nebraska report percent more and Kansas percent 
less cattle feed this year than last. 


With shipments stocker and feeder cattle from stockyards 
into the corn belt since July the lightest fourteen years, 
indications are that smaller proportion cattle feed were 
purchased through stockyards and larger proportion pro- 
duced locally bought direct. Available information shows 
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that the proportion feeders weighing over 1,000 pounds 
was somewhat smaller this year than last, with that calves 
larger. contrast year ago, feed lots have been com- 
paratively dry and cattle have done well. 

Cattle feed twelve western states totaled 298,000 head 
January 1933, against 322,000, 385,000, 374,000, and 
382,000, respectively, one, two, three, and four years earlier. 
these states, Colorado, where feed supplies have been short 
the past two years, shows the greatest decrease, reporting only 
49,000 head feed this year against 81,000 last year and 
142,000 the beginning 1931. Wyoming feeders have the 
same number cattle year ago but New Mexico feeders 
have reduced their operations percent. 

percent reduction the number sheep and lambs 
feed the principal feeding areas the United States 
January 1933, compared year ago, revealed re- 
cent estimates the United States Department Agriculture. 
Operations the western states were reduced about percent, 
the corn belt states percent, and the states this District 
14.2 percent. the Tenth District states, Kansas, due 
limited feed supplies and shortage wheat pasture western 
areas, showed the sharpest reduction. New Mexico and Wyom- 
ing are feeding more sheep than any recent year. More 
sheep moved direct feed lots than usual, inspected ship- 
ments through markets the final six months the year 
were the smallest fourgeen years and percent less than 
for the same period 1931. Lambs went feed much 
better condition than year ago. Contract feeding not 
prevalent last year. 


SHEEP AND LAMBS FEED JANUARY 


1933 1932 1931 1929 

Preliminary Revised Final Final Final 
1,380,000 2,035,000 1,520,000 
80,000 10,000 20,000 10,000 
180,000 172,000 120,000 110,000 
3,220,000 2,902,000 3,565,000 2,875,000 
Corn Belt 2,623,000 3,213,000 2,757,000 2,901,000 2,543,000 


Western 


2,616,000 2,922,000 2,671,000 2,985,000 2,279,000 
United 


6,135,000 5,886,000 4,822,000 

THE DECEMBER PIG SURVEY: Decreases 6.4 
percent the spring pig crop and 2.4 percent the fall pig 
crop for this District disclosed the December, 1932, pig 
survey the United States Department Agriculture. For 
the country whole the spring pig crop was about percent 


smaller, the fall pig crop percent larger, and the combined 
fall and spring pig crop 1932 approximately percent smaller 
than that 1931. The report also discloses that, according 
December breeding intentions, there will increase 
1.8 percent the number sows farrow the United 
States the spring 1933 compared 1932. Prospects 
now are that spring farrowings the states this District 
will reduced about 1.7 percent. 

Changes farrowings and pigs saved the states this 
District and the United States are shown the following 
(in thousands): 


Sows 
Spring Fall Spring Fall 
1932 1932 1931 1932 1932 

438 395 2,936 2,764 2,504 
Seven 1,904 1,937 10,969 11,724 6,799 6,966 


United 8,558 4,784 4,579 53,261 29,090 27,869 
*Based upon the December breeding intentions. 


Meat Packing 

Packers this District purchased slightly larger propor- 
tion the market arrivals cattle, calves, and hogs, and the 
same proportion sheep year ago. Purchases cattle 
the six principal markets this District during the year 
declined 7.4, calves 6.6, and sheep and lambs 13.8 percent, 
whereas, purchases hogs, including those shipped direct 
packers’ yards, increased percent. The 1932 slaughter 
cattle and calves these market centers was the smallest 
more than fourteen years, and sheep since 1927. 
More hogs were butchered than any year since 1929. 

Official figures the numbers head livestock slaught- 
ered under Federal meat inspection disclose that only one 
other year since 1915 (1921) have fewer cattle been killed 
the United States than 1932. The 1932 slaughter sheep 
and lambs, although smaller than year ago, was otherwise 
record number. Hog slaughter increased from 44,265,000 head 
1930 45,225,000 head 1932 compared the record 
slaughter 53,000,000 head 1923 and the low figure 40,- 
636,000 head 1926. 


increase for the year about percent the national 
consumption pork and percent that lard reported 


the American Institute Meat Packers. 


MOVEMENT LIVESTOCK THE TENTH FEDERAL RESERVE DISTRICT 


Cattle Calves Hogs Sheep Cattle 
Kansas 1,569,995 1,835,666 §22,971 
1,333,108 3,077,895 2,388,440 303,600 
St. 360,309 76,974 1,225,982 1,291,307 63,076 
Year 787,972 10,759,756 8,835,717 


1,877,505 hogs shipped direct packers’ yards 1932. 


FEEDERS 


For 


Calves Hogs Sheep Cattle Hogs Sheep 
11,866 8,115 251,632 1,045,389 
163,130 2,660,741 482,158 8,424,051 
19,377 1,810 99,801 129,700 
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ined Cold Storage Holdings 

aller 1933 opened with United States cold storage holdings all 
ding commodities substantially under the January 
average. The January figures were somewhat smaller than 


year ago lard, eggs, butter, and cheese, and all meats 
except lamb and mutton. 

Net seasonal into-storage movement meats and lard 
during December was somewhat smaller than usual, was 
the seasonal out-of-storage movement eggs, butter, and 
cheese. Relatively higher egg prices, resulting from low stocks 
and comparatively light fresh supplies, restricted demand and 
the out-movement December this year was but about half 
large year ago normally. With only 159,000 cases 
hand January however, storage stocks are virtually 
exhausted and the market dependent upon current receipts. 


Consumption butter and cheese was well maintained 
1,698 compared last December but was somewhat below normal. 


cold storage holdings, reported the United 
States Department Agriculture, with comparisons: 


6,966 1933 1932 
Lamb and mutton, 2,839 2,904 2,318 4,469 
year Eggs, frozen (case 1,581 1,833 2,263 1,824 
Petroleum 
1927. Production crude oil this District, estimated from 


the official reports the Bureau Mines, Department 
Commerce for eleven months and the weekly estimates the 
American Petroleum Institute for December, totaled 214,- 
141,000 barrels. This output was percent the ten-year 


ught- 
one 


sheep and was the smallest recorded for any year since 1922. 
declined about percent for the year and was the smallest 


since 1926. Tenth District production reached its peak 
1927 343,150,000 barrels and United States production 
1929 1,005,603,000 barrels. 

production crude oil the United States and the 
five oil producing states the Tenth District for December 
and the year 1932, with comparisons (In thousands barrels): 
GROSS PRODUCTION 


40,- 


Barrels Barrels Barrels Barrels Barrels 

11,659 16,987 152,563 180,809 

Sheep 2,836 2,870 36,885 

987 1,029 1,139 14,791 

New 874 950 1,313 12,529 15,229 

Total five 16,597 22,748 214,141 249,264 

101,264 Total United States 61,737 785,538 850,275 


The confusion existing mid-continent crude oil quotations 
the forepart December was adjusted with posted prices 
December ranging from cents cents per barrel. 
January 17, however, several purchasing companies announced 
new price schedules, effective immediately, beginning 
cents per barrel for oil testing degrees gravity and below, 
with cent differential for each additional degree 
cents for that testing degrees and above. Last years’ closing 
Prices ranged from cents per barrel against the low 
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cents July that year. Prices refined products, 
notably gasoline, weakened somewhat the close the year. 

Daily average runs crude oil mid-continent refinery 
stills throughout the year approximated percent the 
1931 volume and percent the 1930 and 1929 averages. 
Stocks crude oil Oklahoma and Kansas are now the lowest 
since the forepart 1927. 

Field activity, measured the number wells completed 
during December and the year, and the number rigs and 
wells drilling the close the year, although somewhat 
greater than year ago, was decidedly quiet compared 
other recent years. 

The December and yearly summary field operations 
follows: 


Wells Barrels Daily Dry 
Completed New Production Wells 

November 180 85,751 861 


Bituminous Coal 

December coal mining activity the District showed 
somewhat greater than usual expansion compared the 
preceding month, and output exceeded that the correspond- 
ing month last year 0.3 percent. Cumulative production 
for the twelve months totaled 18,047,000 tons and was 10.2 
percent less than the 1931 total. 

1931 and 1932 are the only years the past twenty-five 
which the United States has failed produce over four hundred 
million tons soft coal. Production this year, estimated 
the Bureau Mines, totaled 305,667,000 tons compared 
with 382,089,000 tons last year and post war record 573- 
366,985 tons mined 1926. 

Soft coal production, estimated for the United States and 
the six coal producing states the Tenth District, shown 
the following: 


Tons Tons Tons Tons Tons 


United 30,632,000 30,579,000 305,667,000 
*Estimated from the weekly reports the United States Bureau Mines. 


Zinc and Lead 

Tonnage and value zinc ore and lead ore shipments from 
the Tri-state district 1932 were the lowest over thirty-five 
years. The combined value all ores shipped during the year 
showed reductions 37.3, 76.5, and 88.4 percent compared 
the years 1931, 1930, and 1929, respectively. Some improve- 
ment was noted the final quarter the year when prices 
strengthened somewhat and shipments both types ore 
were considerably excess deliveries reported for the like 
period 1931. 

Zinc ore prices fluctuated between the mid-year low $14 
per ton and $21, opening and closing the year $18. 1931 
the market opened and closed at_$18. Lead 


trict 
this 
wing 
193! 
313 
664 
336,137 
028,012 
196,477 
496,871 
457,912 
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ore declined from $40 $25 per ton the low time but closed 
$32.50 per ton against $37.50 year ago. 

The tonnage and value zinc ore and lead ore shipments 
from mines Missouri, Kansas, and Oklahoma 1932 and 1931: 


ZINC ORE SHIPPED 


Tons Value 
1932 1931 1932 1931 
125,438 $2,230,571 
53:642 
2,083 2,891 63,281 


LEAD ORE SHIPPED 


$3,222,739 


Tons Value 
1932 1932 
1,399 1,669 45,582 


Business Conditions the United States 
the Federal Reserve Board 


Volume industrial production declined December slightly less than 
the usual seasonal amount, while factory and payrolls showed 
decrease larger than usual this season. The general level 
wholesale commodity prices, after declining December, showed relatively 
little change the first half January. 

PRODUCTION AND EMPLOYMENT: December the Board’s 
seasonally adjusted index industrial output showed increase from 
percent the 1923-1925 average percent, the level prevailing Septem- 
ber and October. There was substantial increase output automobiles 
connection with the introduction new models, and lumber production 
showed less than seasonal decline. the textile industries there were de- 
creases output accordance with the usual seasonal tendency. Activity 
steel mills showed substantial decline December, followed seasonal 
increase the first three January. 

Volume employment manufacturing industries decreased from the 
middle November the middle December somewhat more than the 
usual seasonal amount. Working forces were reduced the clothing, leather, 
and building material industries, while automobile factories there was 
substantia! increase employment. 

Value construction contracts awarded, reported the Dodge 
Corporation, declined more than the usual seasona! amount the fourth 
quarter, non-seasonal increase the third quarter. 

Contracts awarded the first half January showed increase, meas- 
ured daily average figures, reflecting the award large contracts con- 
nection with construction bridge New Orleans. 

DISTRIBUTION: Freight traffic decreased December amount 
somewhat smaller than this season. Sales department stores 
increased somewhat less than the usual seasonal amount and were smaller 
than year ago percent, reflecting part decline prices. 

FOREIGN TRADE: Value exports December was smaller than 
December, 1931, about one-fourth and for the year whole the decline 
was about one-third, reflecting decreases ranging, the first eleven 


Cement 


Production finished Portland cement mills 
District and the United States declined 39.3 percent 
Tenth District output exceeded shipments, but for the 
States shipments exceeded output and national stocks 
December were 16.4 percent smaller than year 
and the lowest for that date since 1925. 


Figures production, shipments, and stocks 


Portland cement reported the United States Bureau 
Mines, thousands barrels: 


Production Shipments Stocks Production Shipments 


December 1932 220 208 2,290 
November 1932 653 457 2,278 6,462 
December 1931 747 2,130 5,974 
Year 6,922 6,743 76,509 80,579 


months, from percent for crude materials percent for 
manufactures. 
Value imports into this country during 1932 was smaller than 
percent. 
WHOLESALE PRICES: Wholesale prices many leading 
including well agricultural products, declined 
November December, and the monthly index the Bureau Labor 
tics showed decrease from 63.9 percent the 1926 average 62.6 
compared with 68.6 percent year ago. the first half January, 
prices advanced from the low levels reached the end December and 
prices were increased somewhat, while prices silk, rubber, and 
declined considerably. 
BANK CREDIT: the four weeks from December 
the stock monetary gold increased $80,000,000 and there was 
decline $130,000,000 the volume money circulation, 
smaller decline than usual, reflecting smaller than usual increase for 
holiday trade December and some withdrawal funds 
bank suspensions the middle January. The reserve funds arising 
these two sources were absorbed part reduction member bank 
rowings the Federal reserve banks and through decline 
between January and January the reserve banks’ holdings 
States Government securities. Member bank reserve balances, 
increased further during the four-week period about $100,000,000 
level $575,000,000 higher than year ago. Excess reserves member 
which have been substantial volume for several months, also 
during the period. 
Volume member bank credit continued decline during December 
the first part January. From the middle December January 11, 
and investments reporting member banks leading cities 
level about $350,000,000 above the low point 
summer. The decline was entirely the banks’ loans, while 
showed relatively little change. 
Money rates the open market continued low levels. 
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